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CHAIRMAN OF THE BOARD

Veit de Maddalena

Veit de Maddalena is lic.rer.pol. (Economics) from 

the University of Berne and MSc/Master in 

Finance from the London Business School. He 

has many years of leadership experience in the 

financial industry and is now exclusively active as 

an independent director on the boards of several 

family-owned companies. He was elected to the 

Board of Directors of Bellevue Group in 2018 and 

has served as its chairman since 2019. Earlier in 

his career Veit de Maddalena was a Global 

Partner and Executive Board member with 

Rothschild & Co Group, where he was 

responsible for its global private banking 

business. He concurrently acted as CEO of 

Rothschild & Co Bank AG, Switzerland. He began 

his professional career at Credit Suisse.

MEMBER OF THE BOARD

Barbara Angehrn Pavik

Barbara Angehrn Pavik holds a master's degree 

in economics from the University of St. Gallen. 

She has held a number of executive functions 

across the international healthcare industry for 

more than 20 years, most recently as Chief 

Business Officer and a member of the Executive 

Board at Vifor Pharma Group. Prior to that, she 

worked in management positions at Stepstone 

Pharma, Exelixis Pharmaceuticals International, 

Onyx Pharmaceuticals International and Amgen 

International. Barbara Angehrn Pavik has been a 

member of the Board of Directors of Bellevue 

Group since 2023.
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MEMBER OF THE BOARD

Prof. Dr. Urs Schenker

Urs Schenker holds a doctorate in law from the 

University of Zurich (Dr. iur.) and Harvard (LLM). 

He is a titular professor at the University of St. 

Gallen and an attorney at Walder Wyss in Zurich, 

where he specializes in corporate, finance and 

capital markets law. Prior to that he worked for 

approx. 20 years as a lawyer (14 years as a 

partner) for Baker & McKenzie in Zurich. Urs 

Schenker has been a member of the Board of 

Directors of Bellevue Group since 2019.

MEMBER OF THE BOARD

Katrin Wehr-Seiter

Katrin Wehr-Seiter holds a degree in engineering 

from the Technical University of Chemnitz/DE as 

well as MBA from INSEAD Business School, 

Fontainebleau/FR. Katrin Wehr-Seiter is Partner 

and Managing Director of BIP Capital Partners 

and BIP Investment Partners SA, Luxembourg. 

Previously, she was a Principal at the 

international private equity firm Permira and 

worked as an indipendent advisor for medium-

sized companies and as a Senior Advisor for the 

financial investor Bridgepoint. She started her 

professional career at Siemens AG. Since 2019, 

she has been a member of the Board of Directors 

of Bellevue Group.
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Group Executive Board

CEO BELLEVUE GROUP

André Rüegg

André Rüegg holds an MBA from the of the 

Universities of Zurich and Columbia New York/

USA and attended various Leaderschip-, 

Executive and Senior-Executive Programs at IMD 

Lausanne. He has held senior positions in asset 

management since 1995. He built up global 

distribution at Julius Bär and led the unit for more 

than a decade, also as a member of the extended 

Executive Board. In 2009, he joined Bellevue 

Asset Management and was instrumental in 

driving its strategic repositioning. Since 2012, he 

has been responsible for its business as CEO. 

Since 2016 he has been CEO of Bellevue Group.

CFO BELLEVUE GROUP

Michael Hutter

Michael Hutter is a certified public accountant 

and Business Economist HWV. He has held the 

position of CFO, COO and CRO at Bellevue Asset 

Management and its investment companies 

since 2008. Since 2020, he has been CFO of 

Bellevue Group. Prior to that, he worked for ten 

years as a senior manager in the audit division at 

PricewaterhouseCoopers.
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Organization & profile

Reliable quality and skillful innovation are part of everything we do and 

vital to our ambition to produce high returns and performance for our 

clients and shareholders. Creating value with specialty investments 

backed by expertise and innovation.

INDEPENDENT – ENTREPRENEURIAL – COMMITTED

Bellevue as a pure specialized asset manager

Source: Bellevue Group, as of June 30, 2023
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Clearly differentiated investment expertise
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Contact

INVESTOR RELATIONS

Michael Hutter

+41 (0)44 267 67 20

ir@bellevue.ch

MEDIA RELATIONS

Tanja Chicherio

+41 (0)44 267 67 07

tch@bellevue.ch

Bellevue Group AG

Seestrasse 16

CH-8700 Küsnacht

Phone +41 (0)44 267 67 00

info@bellevue.ch

www.bellevue.ch

«In case of any deviations resulting from the translation, the German version shall prevail.» «For reasons of 

readability, the masculine form is used for gender-specific designations and personal nouns in this annual 

report. Corresponding terms apply to all genders in line with equal treatment. The abbreviated language form is 

only for editorial reasons and does not contain any value judgements. All genders may feel equally addressed 

by this content. We thank you for your understanding.»

Bellevue Group Half-year Report 2023

45 About us Contact – 

mailto:ir@bellevue.ch
mailto:tch@bellevue.ch
mailto:info@bellevue.ch
https://www.bellevue.ch/en/

	titelseite
	Key figures
	Client assets
	Operating Income
	Operating Profit (EBTDA)1)
	Group net profit
	Cost/Income ratio (CIR)
	Return on equity2)


	Developments
	Attractive business base
	Healthy financial structure
	Strong platform

	Inhaltsverzeichnis 1
	Shareholder letter
	Market-induced decline in assets under management – net new inflows into successful strategies
	Earnings curbed by weak markets – selective expansion of investment expertise
	Considerable rebound potential for healthcare and niche strategies
	Expanded range of private markets solutions – proof of concept achieved
	Business model offers promising growth prospects

	At a glance
	Investor presentation
	Contraction in AuM base accentuated by positioning
	Development in assets under management 2018 – H1 2023
	Sustainable growth path until 2021 interrupted due to adverse market conditions since H1 2022

	Stable client base – marginal outflows
	Development of AuM base in H1 2023
	Solid client base reflects high level of trust and long-term orientation

	Earnings power in step with AuM base
	Development of income from asset management activities, 2018 – H1 2023
	Traceable period-on-period decline in profitability of 20%, in step with ∅ AuM base

	Consolidated results
	Operating expenses

	Business model and strategy
	At a glance
	Clear-cut strategy and distinctive business profile
	Robust, time-tested foundation engenders trust and confidence during uncertain times

	A forward- and growth-oriented strategy focused on profitability

	Consolidated income statement
	Consolidated statement of comprehensive income
	Consolidated balance sheet
	Statement of shareholders’ equity
	Consolidated cash flow statement
	Notes to the Consolidated interim Financial Statements
	1 Segment information
	2 Details on the consolidated income statement
	2.1 Revenues from asset management services
	2.2 Net other income
	2.3 Personnel expenses
	2.4 Other operating expenses
	2.5 Depreciation and amortization
	2.6 Tax

	3 Details on the consolidated balance sheet
	3.1 Financial assets and financial liabilities
	3.1.1 Fair value of financial instruments
	3.1.2 Valuation methods of financial instruments
	Level 1 instruments
	Level 2 instruments
	Level 3 instruments
	3.1.3 Level 3 financial instruments
	3.1.4 Derivative financial instruments

	3.2 Trade and other receivables
	3.3 Financial investments
	3.4 Other assets
	3.5 Goodwill and other intangible assets
	3.6 Trade and other payables
	3.7 Treasury shares

	4 Significant estimates, assumptions and judgments
	4.1 Estimates, assumptions and the exercising of discretion by management

	5 Risk management and risk control
	6 Guarantees and contingent liabilities
	7 Events after the balance sheet date
	8 Earnings per share
	9 Approval of the condensed consolidated interim financial statements
	10 Accounting principles
	10.1 Basis of presentation
	10.2 New standards and interpretations
	10.3 International Financial Reporting Standards and interpretations which will be introduced in 2023 or later and other amendments
	10.4 Foreign currency translation

	11 Alternative Performance Indicators (unaudited)

	Report on the Review of interim consolidated financial statements to the Board of Directors of Bellevue Group AG, Küsnacht
	Introduction
	Scope of Review
	Conclusion
	Philippe Bingert
	Roland Holl


	Board of Directors
	Veit de Maddalena
	Barbara Angehrn Pavik
	Prof. Dr. Urs Schenker
	Katrin Wehr-Seiter

	Group Executive Board
	André Rüegg
	Michael Hutter

	Organization & profile
	Bellevue as a pure specialized asset manager
	Clearly differentiated investment expertise

	Contact
	Michael Hutter
	Tanja Chicherio
	Bellevue Group AG





